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TCTCP Dich vu Ky thuat Dau khi Viét Nam (HNX)

Nam 2025, PVS dat doanh thu 32.556 ty déng (+36% svck, 145% ké& hoach nam),
LNST dat 1.899 ty déng (+51% svck, 242% ké& hoach nam). Doanh thu ting truéng
chii yéu dén tir mang Co khi va Xay lap (M&C).

Nam 2026 dugc ky vong sé danh diu ting trudng Igi nhuin ctia PVS. Ching téi du
phéng doanh thu dat 36.664 ty ddng (+12,6% svck) va LNST 1.929 ty déng (+1,6%
svck). Bing phuong phap chiét khau dong tién DCF, chung tbi dinh gia PVS véi gia
muc tiéu dén cudi 2026 la 47.800 déng/cp. Tiém nang ting gia 10% tu gia hién tai.
Xé&p hang KHA QUAN.

Q4.2025, coéng ty dat doanh thu 9.553 ty déng (-1% svck), LNST dat 950 ty déng
(+73% svck). Mac du doanh thu di ngang, LNST tang manh do (1) Igi nhuan gép mang
M&C cdi thién, va (2) chi phi quan ly doanh nghiép gidm 63% dat muc 185 ty déng - PVS
hoan nhap 247 ty déng du phonglién quan dén tiénthué dat, tuong duong 11,5% LNTT
2025.

LUy ké ndm 2025, PVS dat doanh thu 32.556 ty déng (+36% svck, 145% ké hoach nam),
LNST dat 1.899 ty déng (+51% svck, 242% ké& hoach nam).

Trién vong tich cuc trong ndm 2026.

Cac diém chinh vé trién vong kinh doanh clia PVS trong nam 2026 bao gém: (1) Nghij
quyét s6 79-NQ/TW ngay 6/1/2026 nhan manh tdm quan trong vé an ninh nang
lugng, (2) PVN dugc giao thém quyén han gilp rdt ngdn thi tuc phap ly khi trién khai
cac du an, va (3) ban Diéu chinh Quy hoach t8ng thé vé nang lugng quéc gia thai ky
2021 - 2030. Cy thé, trién vong tang trudng 2026 ctia PVS dén tu: (1) tién dé trién
khai cac dai du an dau khinhu L6 B, Lac Pa Vang & Su Td Trang GD 2B, (2) cac du an
dién gié ngoai khoi budc vao giai doan thi cdng cao diém, va (3) hanh lang phap ly cho
dién gié ngoai khoi du kién tréd nén ré rang hon trong nam 2026.

2023 2024 2025 2026F 2027F
DT Thuan (ty déng) 19,374 23,770 32,556 36,664 41,656
Tang trudng (%) 18% 23% 37% 13% 14%
EBITDA (ty déng) 1,843 2,219 3,021 3,076 3,192
Bién EBITDA (%) 10% 9% 9% 8% 8%
LN rong (ty déng) 1,060 1,255 1,899 1,929 2,061
Téng trucng LN (%) 1% 18% 51% 2% 7%
EPS (VND) 2,148 2,238 3,560 3,740 3,935
Téng trudng (%) 4% 4% 59% 5% 5%
ROE (%) 8% 9% 12% 11% 11%
ROIC (%) 7% 8% 11% 10% 10%
Ng rong/EBITDA (x) 0.9 0.7 0.3 1.0 0.8
PER (I4n) 20.3 19.4 13.1 11.6 11.1
EV/EBITDA (x) 16.6 16.2 12.3 11.1 11.2
PBR (1&n) 1.5 1.4 1.4 1.3 1.1
Cé tuc (déng) 790 793 76 193 195
Suét sinh Igi c6 tuc (%) 1.8% 1.8% 0.2% 0.4% 0.4%
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KQKD 2025 doanh thu ting truéng manh dén ti mang Co khi va Xay lap (M&C)

Q4.2025, céng ty dat doanh thu 9.553 ty dong (-1% svck), LNST dat 950 ty déng (+73%
svck). Mac du doanh thu dingang, LNST tang manh do: (1) Igi nhuan gép mang M&C cai thién
tanglén 5,6% trong nam 2025, va (2) chi phi quan ly doanh nghiép gidm 63% dat muic 185 ty
déng - PVS hoan nhap 247 ty déng du phong lién quan dén tién thué dat, tuong ducng 11,5%
LNTT 2025.

Ly ké 2025, cédng ty dat doanh thu 32.556 ty déng (+36% svck, 145% ké hoach nam), LNST
dat 1.899 ty déng (+51% svck, 242% ké hoach ndm). Doanh thu tadng trudng cht yéu dén tu
mang Co khi va Xay I3p (M&C). Cu thé:

e Mang Cokhiva Xay Idp (M&C) ghi nhan sy tdng trudng manh vé doanh thu dat muc 21.624
ty déng (+54% svck). Bién Igi nhudn gép mang nay ciing ting trudng manh dat mudc 2,7%
(cung ky dat 1,5%). K&t qua kha quan nay dén turtién dd trién khai cac dy an:

i. Cac du an dau khi trong diém nhu chudi géi thau L6 B (EPCI#1 va EPCI#2), Lac Pa Vang.
Déng thai, danh muc céng viéc tiép tuc dugc cling ¢ vai viéc trang thau géi EPCI gian x{
ly trung tdm cho dy an Su T Trang — Giai doan 2B vao thang 9.

ii. Cac du an dién gi6 ngoai khai cling dang bam sat tién do, dién hinh nhu Hai Long OSS,
Baltica 02 va Feng Miao.

e Hoat dong Can cir Cang bién ghinhan ting trudng manh véi doanh thu dat 1.993 ty déng
(+36% svck), Lgi nhuédn gép tang trudng dat muic 398 ty déng (+28% svck). Déng luc chinh
dén tu chién lugc ma réng pham vi dich vu cho cac déi tac bén ngoai, thay vi chi tap trung
vao khach hang néi bdé nhu trudc day. PVS hién tai dang van hanh 8 cang bién, céc cang
khu vyc BR-VT la noi thyc hién gia céng ché tao chi tiét cho cac dy an dién gioé ngoai khoi.

e Doanh thu médng kho n8i FSO / FPSO ghi nhan muc tang trudng kha quan gan 18% svck
dat 2.791 ty déng. V&i ddi tau gém 6 don vi FSO/FPSO dang van hanh, nguén thu ctia PVS
dugc cau thanh tu hai dong chinh: phi cho thué tau va dich vu van hanh - bdo dudng cho c3
déi tau ndi bd 1an khach hang bén ngoai.

e Chi phi du phong bdo hanh trong ndm da tding manh thém 1.194 ty déng, ndng téng sé du
du phong 1én con s8 3.039 ty déng (+63% svck) vao thdi diém cudi Q4.2025. Cac khodn
trich 1ap mdi nay bao gém 134 ty déng cho du an Baltica 2, 415 ty déng cho dyan L& B, va
167 ty déng cho du an Lac Da Vang.

K&t qua kinh doanh 2025 2024 +/- svck
Doanh thu (ty VND) 32,556,274 23,878,029 36.3%
DV Tau ki thuét déu khi 1,839,571 2,168,088 -15.2%
DV kho néi (FSO, FPSO) 2,791,665 2,369,450 17.8%
DVknao st dja chan, sua 559,124 507,073 10.3%
chda céng trinh
DV cén cu'Cang 1,993,807 1,458,129 36.7%
DV cokhi, déng mdiva 21,624,723 14,015,683 54.3%
X8y lap
bViep agt, bao duong 3,166,761 2,714,880 16.6%
céng trinh bién
Dich vu khéc 580,623 644,726 -9.9%
Lgi nhudn gép (ty VND) 1,809,171 1,132,982 59.7%
DV Tau ky thuét déu khi 299,026 223,463 33.8%
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DV kho néi (FSO, FPSO) 158,075 132,688 19.1%
Dl{_kha?satfﬂachan, sua 108,721 57,987 87.5%
chda céng trinh

DV cén cu Cang 398,210 309,926 28.5%
bV cokhi aong mdiva 592,082 206,603 186.6%
xay lap

ONEDC5 s 2 DG 131,228 114,897 14.2%
céng trinh bién

Dijch vu khac 121,829 87,418 39.4%
Bién LNG (%) 5.6% 4.7% 0.8%
DV Téu ky thudt d3u khi 16.3% 10.3% 5.9%
DV kho néi (FSO, FPSO) 5.7% 5.6% 0.1%
DVkhao st dja chan, sua 19.4% 11.4% 8.0%
chda céng trinh

DV can cu' Cang 20.0% 21.3% -1.3%
DAch’kh/, dong mdiva 27% 1.5% 1.3%
xay lap

bViap agt, bao duong 4.1% 4.2% -0.1%
coéng trinh bién

Dich vu khac 21.0% 13.6% 7.4%
Loi nhuan sau thué 1,899,394 1,254,654 51.4%

Nguén: PVS, ACBS

Ty trong doanh thu 2025
Tau ky thuat dau khi
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L&p dat, bdo dudng céng trinh bién

® Dich vu khac

Ty trong Lgi nhuan gép 2025

Tau ky thuat dau khi

16%
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= Can cu Cang

I = Cokhi, déng mdi va xay lap
L&p dat, bdo dudng céng trinh bién

® Dich vukhac

Nguén: PVS, ACBS
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Stic khde tai chinh n dinh

NG vay tai chinh gidm manh chi con 966 ty déng (-41% svck), tuong Ung vdi ty 1&é ng
vay/VCSH th8p gan 6%, phan anh muc dé don béy tai chinh nhe va rdi ro 13i suat hdu nhu
khong dang ké&.

Doanh thu hoat d6ng tai chinh ti13i ty gia va thu nhap 13i tién gti cling dong gop dang ké vao
két qua kinh doanh 2025. Theo d6, PVS ghi nhdn doanh thu tai chinh 927 ty déng (+63%
svck), va chi phi tai chinh gidm manh chicon 128 ty dong (-41% svck).

Chung téi danh gia PVS co stic khde tai chinh tét, cung véi lugng tién mat/tién gui déi dao
dem lai thu nhap tai chinh 8n dinh.

Trién vong kinh doanh 2026 ctia PVS: Tich cuc

PVS dang ding trudc co hoildn dé budc vao chu ky tang trudng bén viing tur cac yéu té: (1)
Nghi quyét s6 79-NQ/TW ngay 6/1/2026 nh&n manh tdm quan trong vé an ninh nang
lugng - ky vong thuc dy viéc khoithéng hang loat dyan thdm doé va khai thac, (2) PVN dugc
giao thém quyén han giup rut ngan thd tuc phap ly, tao da cho cac siéu dy an nhu Ca Voi
Xanh hay Kén Bau khéi déng nhanh hon, qua do6 1am bung né nhu cau déi véi cac dich vy
khéo sat, thiét ké va xay Idp thugng nguén, (3) ban Diéu chinh Quy hoach téng thé vé nang
lugng quéc gia thai ky 2021 - 2030 sé& chét lai danh muyc va phap ly cho cac du an dén ndm
2035, mang lai tdm nhin backlog dai han va én dinh cho PVS.

Nam 2026 dugc ky vong sé& danh dau tang trudng Igi nhuan ctia PVS, cac diém chinh vé
trién vong kinh doanh ctia PVS bao gém: (1) tién dé trién khai cac dai du an dau khi nhu L&
B, Lac Ba Vang & Su T Trang GD 2B, (2) cac du an dién gio ngoai khoi budc vao giai doan
thi cong cao diém, va (3) hanh lang phap ly cho dién gié ngoai khoi dy kién trd nén ré rang
hon trong ndm 2026. Cu thé:

M&C diu khi thuong nguén

Lac Da Vangla mét trong nhitng mo khi— condensate quy mé I6n tai thém luc dja Viét Nam.
Hién tai, du an dang bam sat tién d6 vai muc tiéu hoan thanh phan thugng tang (topside) vao
quy 3/2026, sau do chuyén giao dé 13p dat ngoai khoi vao giai doan cudi 2026 —dau 2027. Dy
anky vong sé dong vai tro then chét trong viéc duy tri doanh thu 8n dinh cho PVS trong nam
2026.

Thang 7/2025, PVS dugc trao goi thau EPCI cho Gian céng nghé trung tdm (CPP) Dy an Su
TG Trang — Giai doan 2B (L6 15-1) - bao gém toan bd quy trinh tu thi€t k€, mua sdm, ché tao
dén van chuyén, 13p dat va chay thi. Du an Su TG Tréng 2B du kién vé dich vao Q4.2027 dé
s8n sang dén dong khi thuong mai vao cudi ndm 2027 hodc dau 2028, ky vong diém rai ghi
nhan doanh thu I6n nhat clia dy an sé tap trung vao giai doan 2026-2027.

M&C dién gio

PVS dang thyc hién nhiing budc di chién lugc nhdm chuyén dich ca cdu doanh thu, tan dung
lan séng ndng lugng tai tao dé cung cép dich vu xay l&p cho cac du an dién gid ngoai khai.
Ngoai viéc viéc gia cdng két cau thép don thuan nhu chan dé&, PVS dang thuc hién cac hang
muc phuc tap hon nhu tram bién dp ngoai khoi (OSS) va cac hé théng dién.

e Thang 6/2025, PVS da b8 sung vao danh muc backlog hai du &n Baltica 2 va Fengmiao véi
gdi thau cung cép téng cdng 6 tram bi€n ap ngoai khai (OSS) vai t8ng gia tri khodng 300
triéu USD.

e Lién doanh gilia PTSC M&C va Semco Maritime (Dan Mach) da thang thau goi EPC cho dy
an Formosa 4, v&i phan viéc ctia PVS tri gia 100 triéu USD va duy kién hoan thanh vao cudi
nam 2027.
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Theo Quy hoach Dién VIl va danh gia tir World Bank, Viét Nam s& hitu tiém nang dién gio 1én
t6i 600.000 MW, tép trung tai khu vuc Trung va Nam Trung Bé. V&i muc tiéu nang ty trong
dién gi6 ngoaikhailén 3,8% vao nam 2030 va dat 14-16% vao nam 2050, cng Igi thé s hiiu
cd sd ha tang bai cdng quy mé I6n, PVS dugc danh gia la Ung vién hang d4u cho vai tro téng
thau tai cac dai dy an dién gio ngoai khai trong tuong lai gan.

Kho néi FSO & FPSO

Trién vong dai han clia mang nay vira dugc cling cé nhd hgp déng cung cdp FSO cho du an
L& B—O Mén (théng qua lién doanh vai Yinson Production). Dy kién di vao van hanh thuong
mai tUr cudi ndm 2027, du an ky vong kéo dai suét vong ddi 25 ndm clia mé khi. B&n canh dé,
mang Van hanh va Bao dudng (O&M) cling dugc du bdo phuc héi manh mé& nha khéi lugng
cong viéc chuyén tiép tir ndm 2025 va cac hgp déng mdi, cling cé thém dong tién én dinh
cho doanh nghiép.

Théng tin khac

PVS du kién 16 trinh ndng vén diéu 1& 1én hon 10.000 ty déng nham trién khai cac chudi dy an
dau khi - ndng lugng sép tdi. Viéc PVN khédng dinh duy tri ty & s& hiiu chi phdi trén 51% ky
vong dam bao vij thé cia PVS trong hé sinh thai ndng lugng quéc gia.

PVS dy kién s& ghi nhan khoan hoan nhap du phong bao hanh trén 600 ty déng ti du an Sao
Vang Dai Nguyét khi giai doan bao hanh két thuc trong nam 2026.

Du phéng va dinh gia 2026

Cho ndm 2026, chiing téi dy phong doanh thu dat 36.664 ty déng (+12,6% svck) va LNST
1.929ty déng (+1,6% svck). Cac diém chinh vé trién vong kinh doanh ctia PVS bao gém: (1)
tién dé trién khai cac dai du an dau khi xay I&p thugng nguén, (2) cac du an dién gié ngoai
khoi budc vao giai doan thi cdng cao diém, va (3) hanh lang phap ly cho dién gi6é ngoai khoi
du kién trd nén rd rang hon trong nam 2026.

Bang phuong phap chiét khau dong tién DCF, ching tdi dinh gia PVS véi gia muc tiéu dén
cudi 2026 la 47.800 déng/cp.
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MO HiNH BINH GIA
(c‘::,l"kf;g AL 1] 2023 2024 2025 2026F 2027F
Doanh thu thuidn 19,374 23,770 32,556 36,664 41,656
Tang trudng (%) 18% 23% 37% 13% 14%
GVHB trirkhau hao 17,842 22,103 29,951 34,093 38,899
Chi phi ban hang va QLDN 1,052 1,330 1,385 1,481 1,682
Chi phi bén hang va QLDN/DTT 5% 6% 4% 4% 4%
EBITDA 1,843 2,219 3,021 3,076 3,192
Ty suat EBITDA (%) 10% 9% 9% 8% 8%
Khau hao 493 601 796 655 656
Lgi nhuan tit HDKD (13) (265) 424 435 418
Bién LN HBKD (%) 0% -1% 1% 1% 1%
Chi phi lai vay rong 73 64 68 78 62
Chi phi'ldi vay/Ng rong trung binh 4% 4% 7% 3% 3%
Thué 217 299 257 414 413
Thué sudt thuc té (%) 17% 19% 12% 18% 17%
LgiichCDTS 34 185 79 142 180
Lgi nhuan sau thué 1,060 1,255 1,899 1,929 2,061
Bién lgi nhudn rong (%) 5% 5% 6% 5% 5%
Tién mat dat dugc 5,757 11,422 11,585 10,683 11,608
S8 lugng c8 phiéu (triéu cp) 478 478 511 511 511
EPS (VND) 2,148 2,238 3,560 3,740 3,935
T/d chia thudng/c8 tuc bang cp (1an) 1.0 1.0 1.1 1.0 1.0
EPS hiéu chinh (VND) 2,148 2,238 3,327 3,740 3,935
Téang trucng EPS hiéu chinh (%) 4% 4% 59% 5% 5%
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ggﬁ]gl::’?fANN MYC CDKT VA 2023 2024 2025 2026F 2027F
Thay d&ivén luu déng (346) 2,814 493 (5,190) (72)
Capex (899) (885) (1,621) (589) (713)
Dau tuvao cty lién két, lién doanh 4,945 4,730 4,873 5,173 5,173
Déng tién tu do 966 (2,028) 503 7,044 1,896
Phat hanh cp 0 0 33 0 0
C8tucdatrd 790 793 76 193 195
Thay d8ing rong (334) 5,302 1,244 (3,032) 1,613
Ng rong cudi nam 8,346 13,648 14,893 11,861 13,474
Gia tri doanh nghiép 30,592 35,894 37,139 34,107 35,720
Vén CSH 13,544 14,740 16,209 17,445 19,400
Gia trj s sach/cp (VND) 28,337 30,838 31,694 34,110 37,934
Ngrong/VCSH (%) 61.6% 92.6% 91.9% 68.0% 69.5%
No'rong / EBITDA (x) 453% 615% 493% 386% 422%
T6ng taisan 26,416 34,077 38,566 38,051 41,005
g::::z:}\HANANG SINH LQIVA 2023 2024 2025 2026F 2027F
ROE (%) 7.8% 8.5% 11.7% 11.1% 10.6%
ROA (%) 4.0% 3.7% 4.9% 5.1% 5.0%
ROIC (%) 7% 8% 11% 10% 10%
WACC (%) 10.0% 9.9% 10.1% 10.3% 10.5%
EVA (%) -3% -2% 1% 0% -1%
PER (x) 20.3 19.4 13.1 11.6 11.1
EV/EBITDA (x) 16.6 16.2 12.3 11.1 11.2
EV/FCF (x) 31.7 (17.7) 73.9 4.8 18.8
PBR (x) 1.5 1.4 1.4 1.3 1.1
PSR (x) 1.1 0.9 0.7 0.6 0.5
EV/sales (x) 1.6 1.5 1.1 0.9 0.9
Suét sinh lgi ¢8 tuc (%) 1.8% 1.8% 0.2% 0.4% 0.4%
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Tru sé chinh Chi nhanh Ha Noi
Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, P. Xudn Hoa,  S& 10 Phan Chu Trinh, Phudng Ctia Nam, Ha N&i
TP.HCM Tel: (+8424) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: acbs_phantich@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) %300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so vdéi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suit sinh Igi c8 tiic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tuc) thadp hon 20% so vdi gia thi trudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cha ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung téi (2) chung téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bdo cédo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhitng ngudi
nhéan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cta cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ctia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia trj va thu nhap dem lai ti cac khoan dau tu co thé thay d8i hang ngay tluy theo thay d8i cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do né co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rii trén phuong tién théng tin dai ching hay dugc si dung, trich dan béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cla nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hitu tri tué va quyén tac gia la ca ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé sy dong y bing van ban cia ACBS.
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